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Wees Close at Figures Prac-

tically Similar to Those

of Monday.

I0CAL TRUST TO JOIN

Muajey Company in Washington and

Baltimore to Enter New System.

Presdent Scott Returns.

The tone of the New York stock mar-
ket yesterday was steady In spite of lib-

eral proflt taklrg and renewed liquidation,
. principally in Canadian Pacific and Mis-

souri Pacific
In the case of Canadian Pacific the

liquidation was for foreignsaccount. Mis-

souri Pacific the holder of a large block
of Wabash stocks. Is admittedly In a
poor position to pay a heavy assessment
on its holdings.

Activity in Norfolk and Western would
indicate that the Pennsylvania Railroad
has been disposing of Its holdings In the
open "market. It has been intimated that. Department of Justice objected to this
ownership, and with current feelings
among bankers, there Is a desire to com'
ply with the wishes of the Department
of Justice and not to encourage any fresh
litigation.

Rock Island Bhares were weak with de-

clines or a point or more. The collateral
fours were particularly heavy, nlth a loss
of a point at 49

C.ood Mock irni.
Good stocks were firm. Union Pacific

lost a fraction. Steel was steady,
though there was less anxiety on the
part of the., shorts to cover. Reading,
after a burst of strength, closed practi-
cally unchanged, and although Southern
Pacific advanced a point, the recovery
was lost before the day ended.

Central Leather declared a dividend of
2 per cent, against the wishes of some of
the directors. No enthusiasm was mani-
fested in the stock, and the shares fell
fractionally. Amalgamated Copper was
strong on IS of a cent improvement In
the metal.

Gould stocks were lower, Denver Issues
dropping two points and the Wabash
shares declining to new low levels. For-
tunately the public has long realized the
hopeless position of these shares, and
speculative Interest is reduced to a mini- -. mum.

Trading dropped off in volume as might
be expected. In view of the coming holi-
day. London markets were particularly
dull. The celebration there begins the
day before, and does not end until two
days after Christmas. Trading for for-
eign account cannot be expected to be a
factor until the end of the week.

With the signing of the currency bill
bankers hope that business will beper-mltte- d

a quiet period for adjustment to
new conditions. "With" a revised tariff, an
income tax and new currency laws to
digest. Investors may be pardoned.

On Local SlocU.MiirVel.
On the Washington Stock Excliange
ebterda one 1.000 Washington Railway

and Electric 4 was sold at 79 This
was the only bond transaction.

In the stock list fiver shares or Capital
Traction were sold at 111. Thirty-fiv- e

shares of Washington Railway and Elec-
tric preferred went at 87., Ten shares of
Washington Gas changed hands at SJ1-- I

At prices ranging from 30 to 301-- 2

twenty-fou- r shares of Mergenthaler were
desposed of

For Norfolk and Washington Steam
boat 187 was offered, 209 asked.

For Washington Railway and Electric
common a bid of S3 was made, 86 asked.
A bid of 160 was made for Chapin-Sack-

for which 100 was asked.
Manner Trnat Company to Join

The Munsey Trust Company yesterday
notified the Treasury Department of its
intention to enter iKe new reserve sjs- -
tem.

The following letter was Issued:
"December 23, 1912.

"The Hon. William G. McAdoo, Secretary
of the Treasury, Washington, District
of Columbia:

'T desire to congratulate the admin
istration upon the successful accomplish
ment of a most difficult bill and to ad
vise ou that I am recommending to
the board and stockholders of the Mun
sey Trust Company of Washington that
they take prompt action looking to mem-
bership In the Resene Association. We
will take great pleasure In
In every way In this work, which will
mean so much for the welfare of the
public
THE MUNSEY TRUST COMPANY OF

WASHINGTON.
"FRANK A. MUNSEY. President"

President Norton, of the Munsey Trust
Company, of Raltimore, telegraphed the
Treasury Department of his Intention to
enter.

Quextlun of Ileaenr Cltle.
IocaI bankers say there Is no doubt

that Washington will become one or the
Federal reserve cities under the n

act. While it is not expressly
stated in the act it has been accepted
by both local bankers and the framers
of the measure that as a matter of
course such would be the case.

Among outside cities there will be a
vigorous contest. Secretary McAdoo is
understod to be in favor of the minimum
number, eight, but it is by no means
settled that he will maintain this atti-
tude. The subject will be the first taken
up 'following the appointment of the
Federal Reserve Board next month.

Itntlrond Sinn Promoted,
A J. Fox, for fourteen years connected

with the 'Seaboard Air Line in its Balti-
more headquarters, has been promoted
from general agent at Baltimore to as-

sistant general freight agent of the Sea-

board at Jacksonville, Fla. Mr. Fox
will assume his new duties January 1.
He will succeed B. C Prince, who has
been promoted to assistant to R. C.
Capps, vice president and general traffic
manager.

President N. B. Scott, of the Con
tlnental Trust Company has returned
from a trip to West Virginia.

COTTON STATISTICS.

liTied by ti. L. Carpenter A Co.
New York, December 23.

' Becetpta, HMnTlara.
. . . ' 1Today. Last loday.

terdar.
New Yortf......,.. . 1169 12,50

New Orleans. 19 936 10.618 124
nslrestos . 26.179 33JSS0 124 124
MnbUe....... 2.141 901

Sarannh..... 9.C41 8.19! 124 124
Charleston... 800 933 124 124
Wlnninctra. JU. 'TiSB ZBl 1... . -
Norfolk .. Sw390 2jt3 124 It's
llsltlmore.,...M MM. 124 124
Boston............ .20 r( .... ....tVariouUM.MMM.. 3,428 2J18

TouL.......... 7SJ-- eras
INTEBIOn.

Hoastoo. .... .,.. rC4 12s
Auctr5U..i.h..r.;,..-- 2S "?.:- -. ISt 124
Memphis ... 6,191 ...... 134 114. "

UtUe Rock... .... mM. 12S 12

ar --assgiv " --,"? 7"W?r- -

NEW YORK'STOCK MARKET.

Fuinlabed by W. B. Htbnt 4 Co. ,
r Near Tork. December 33

Biles, " " ' 'Bli. Low. "Close,.

K3 Alaska Gold Mine....... 3X B HH
109 AIMVChllmcB 1H IH

AIliClulmer pfd.......... 41 41U I UK
38.JC0 Amalmsted Copper....... TJU n rcvi

3D) Am. Bert Susar. ..- -. IW S34 ZBi
UTK Am, Can . H H zn.

1.B0O An. On pfd.... j. ............ SO 9H
630 Am. Ou & Foundry........ 44 Mi
100 Am. Cotton OIL............. 3T!4

109 An, Exprw..... ............ .10 101 1M

109 ,Am. Hid. & Leather pM 3 s s
590 4m. Ica Securities....:..... Si 21 Vi

109 Am. United 11. 3 a a
30 Am, LoorxnoUre..... SOS 93H 30V

10 Am. Locomotiie pfd.... ..9TH rvi wh
709 AnL SmeUlnr. ...'......' 3H C3tt
309 Am. fWf pfd. .......... tea ttVi sex
100 An, SouH......... ........... IB
400 Am. Ranr. 106H

Vt Am. Tel. VTL ... 12514 12S4 IZSi
100 Am. Tbbcor...T......... 2tfK245Ti 2H
100 Am. Will raper pra ,. it u

iS00 Anaconda S5H SS sv
00 Assets' Realty Co.

400 Atenlsoo ..
110 Atchison rfd...
20 Atlsntto Coast line...... . lira ur

120 Baltimore & Ohio aw k
3D Baltimore Ohio pfd...... M.

Bethlehem (Meet..... 31 am
100 Bethlehem Steel pfd CSVi

ZSJ Brooktrn Bpil Trudt.... Stvi
100 Ctl. I'etrolKrm........ ...... !

lilOO CinidUn Pidfle........ . 1W
12,700 Cestnl Leather. 27H

too Central Leather pfd. i 4Vk

1.400 Cheupeake- - Ohio H CSV.

100 Chic., Great Weat. ptd... S 23H
irm Chi iul A SL ranL... UlVi nov.

sn Ctucaco i Northwestern.. 13 13 1SH
Z.0C0 Chlno Con, Copper....... XM 38Vi 2H

an CoL Fuel ts. Iron. S 3
300 ComoL Gat. UOU lWi
600 Com Products. S

209 Com ProduoU pfd. . St
100 Deere ptd. ......... 93 re
ga Denrer & Rio Grande Ifi

Dentcr A. Rio Grande pfd.. S S
IJ0O Diet. Secnritiea..... lfi Uh
e.500 Erie v.... 34 3H

400 Erie bt pfd 43 44fa

100 Erie 1 pU. X X
WO General Electric.- .- 140V 1394
m f.. .,.1 Vlntf... nT4 Tt

Goodrich. R F. .".. IMi 1W 1W
S Goodrich rd . ... T W4 .S

100 Great Northern pfd IX 1X4 I3.H
100 Gt. K. R) per cent pfd.. ITU 134 127!4

?eno fiL V. Cft. auh. 35S
100 lUinoU Central 10S4 14 1064
301 Insp, Copper. liS

100 - 1V4 If
4J50 pfd CI 60 0U
1.100 Int. liar, of K. J 101 1E4 1(0.

109 Int. Paper. i i .
SO Int. Paper pfd 37H S 3Ti
100 Int. Imnp. 5Vt W S
20 Kansas City i Soothem.. 'tU H 3
ICO Ladede Gas. 56 95 95

3D Lake Erie W. pfd Wi 14 Wi
509 Lrthrh Valler. 1S44 153. 1

X) Ujrett & iljert pfd .. 110 110 11H.
109 IxularlIU A NaahrUle 131 134 134

100 Marker Companies pfd 654 65i 4W4

100 Mercantile Marine. 3H 34 34
500 Mexi"an Petrolomn. 45S 45 454
3 Meaican Petroleum pfd ...TO 79 79

4.300 Miami Copper. a" 3
100 M . St. P. & 8, S. M. U6H 13CS OS
189 M., St I' & 8. 8. M. pfd. 1ST. 13T 1XW
3)0 SI.. K. A T 'pfd 63S 534 534

1.800 Missouri PartBc.:. M4 3W
30 National Biacnit,'. 134 114

111 National Biscuit pfd. 119 119

30 Nit. II. It. of Mex2d pfd. 10S 104
1.630 Nerada Con. Copper UH 154
100 N. Y. Central KU 9ls

3X) N. Y.. C & St. Tj. sTa 49

T,K0 N. Y.. N. II. 4 H T34 TI4
TO N Y.. O. & VV. 3 3

Norfolk A Wentem 10IW 104

ZM Northern PsciSc...... 109S 109

30 Ontario Silfer. ?a 14
900 raaflc Mil. ZHt 23H 341.

4,135 Pennkjlrania RaQroad. 1094 109 1J.
35 Peopla'a G. & 1HU 13 lani
ao p. c. c t st i si n si
20 Pittsburgh Coal- .- 194 19 194
400 Pittabursh Coal pfd. 874 87

3)0 Pressed Steel Car. S4 W JPi
an Pnilman Palace Car. IB
101 Onieksllrer. 14
SCO JtaSWay StM 8prine .. .. ItV :4

1.D03 Bay Con. Copper.. - . .. 184
41.300 Readme ..- - 167H 16E4 1(64

lit ptd . 86 K 86

400 Rep. Iron A Steel..i 204 3) SHi
309 Rep. Iron 4 Steel pfd . 814 814 814
900 Rock Island 14 134 134

1,009 Rock Island pfd S4 304 314
XO seaboard Air Line... . 174 17 174
600 Seaboard Air Line pfd.... 45V 4?! 454
100 St. U A 8 F. 44 44 44
60 Sears Roebuck. 1904 1504

25,500 Southern Padac...... 90S 894
ltO Southern Pacific ctfs 96 96

100 Southern Padne 1st pfd., 95 95

S.600 Southern RaHway . 334 7Ts
310 Southern Railway pfd 77

Tennesve Copper 304 304 304
700 Teiss Co .. - .... 119 118 118

1.3D0 Third Arenue 414 414 414
109 Toledo. St. Louie A W. pfd 194 194 194
He Union Bac 4 Paper. 54 54 54

32.700 Union Pacific .1554
390 Union Padne pfd
109 United Railway Int....
3 U. S. Rubber... 564

0 U. S. Rubber 1st pfd . KO"!
47.800 U S. Steel.

820 V S. Steel pfd . 1064
4.300 Utah Copper

155 Chemical 3.
100 Chemical pfd 974 974 974
600 Wabash 34 3S S4
300 vrabarh pfd. 84 74 7S
1C0 89", 894 894
100 VYrttern Msrylsnd 35

TOGO Western Union Tel 57 E, be,
1.500 Wntinchouse 654 614 65

100 Woolworth .... 9T 904 901
100 Wheebnc A Lake Ene 44 44 4H

Tout sales, MXZ shares, srainst 431.31 yeaterday,
20,878 a wees: co, and 115.459 a year ago.

NEW YORK CURB MARKET.

Atlanta Goldleld.- .- 8

Bay State Gas- .- 4
Braden Copper ........,......... 7

Braden Copper Cs 135

British Columbia Coner... .......... 2
Bearer t a 39

Buckeye Pipe Line. 164

CoMfleld Cons 14
nfiYiiTT CVnrvr ......... s.
Goldlield llorence.'. .' 20 '

...........H.....M 6
Intercontinental Rubber............. 7
Jumbo Extension.. ....,..,...... 8
KerT Lake. 44
La Rose.
Manhattan Transit.................... 14
Mason Valley........ 3
Mines Co. of America.... ...... ..... ?
National Transit 39

Nerada Hills ... 44

Nipissinc Mines Co........,... ..... 74
Ohio Copper .......... 4
Sioox . ............- - 2
TemLksminc .................. 12

Union Tsnk Line. 90

United Clear Stores.. 914
United Cpperi 4
United Copper pfd.. .....u. .......... i
Yukon Gold 2
Wettelaufer ...... ..... 6

BOSTON COPPERS.

Furnished by IT. B. Bibbs or Co;

Adtenturp- .....!........ 14' 14
Bohemia 14 14
Calumet 4 Arizona.......... ........ 63 634
Calumet 4 Hecia... ................... 405 410
Copper Ranee 24 314
East Butte.............-...........- ;.. 11 114
Franklin 24 24
Indiana ................................ 44 44

La Ss'neV.'.".".V."J!!r.V.7 T.7.7.7.'"."." 3 4

Mason Valley.. ....... .......... 34 4

Mayflower ............... 64 7
Merccnthaler ..................... 2094 2114
Mlcfaiean ............................... ja. 1.09

Mohawk 42 u...
North Butte....... ........... 2S4' 2S4
North Lake ......... 14 14
Old Colony 44 44
Old Dominion. 49 494
Oneco ............ .80 , ,95 .
Osceola . ....................... 71 714

Shannon ...i. ...... .. 54 6

South Lake 4 44
Swift .. M.MrM-:M-.. 103 1034
Tamaraclt M..H,MM,...M.. 29 39..
Trinity .".....',.. 4 14"
United Krolt..,... ............. 1614 1624'
Utah Cbn........'.r............. " 84 9
Victoria 1

Wdtrrine ....... ... " 424 Cf
NEW YORK. MONEY.

't .
New York. Dec. sooner opened 'at

cent, hich. 34 per cent; low, 3 per cent: renewals.
34 per cent: closeoV 34 per cent: rulinc rate, 34
percent, ...-iratea'XTerTjradicillj.'tmctianred for'tfenesecDJlUta.'

prrralline' dullness erea Bore pronounced. Then Is

'?T " .f?7RP T?vna'fiy- -

(
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MAR&E7S,FINANCE, GOMMERCE
MARKET STEADY

ONWALLSTREET

WASHINGTON

las Jngulrr tor aobommodatlon, cad banks an not
disposed to' increase1 their oSerinn.

Bates ara fcsS4 per cent for star days. per erst
for ninety dun mat four months, 4si per cent tor
Are and six tnmtha I , .

A mod Tolmns of paper it morale in the eountrr.
that locally.tha; marlet contlnnea axtremelr onlet.

The best names an busjut onng pucea at- C per
cent.'' '

lVmdoa dlseocnts, 4 per cent imrhsnted; Paris
discounts, 34 per cent, tinrtiingea; Berlin discounts,
t per cent, nnehansed.

MISCELLANEOUS BONDS.

New York. Dec. quotations for mis-
cellaneous bonds: . ' . v

Vs. dfd. tVBrown Bros. eV.Co. ctfa. . SS

American IWephone b Teletraph crt. 44a... 9Me

Atchison, Topeka'A SanU Fe teneral ts.... 934
Baltlmora A Ohio cold 4s.,...fnlMM KH,
Baltlmora 4 Ohio crt. 44a..r....v. ,or,i
Bethlehem Steel rfC 5a.......................... 7S
Brooklm Rapid Transit is......... (S
Brooklrn Rapid Transit S per cent notes, 191S.. 964
Central Padae 1st Is.................. ....... 904
Ctucaco, Bmiincton A Qniner crnersl 4s.... 504
Chlcaxo, BurUnston 4 Quincr joint 4a........ 94

Chlcaco, Bock Island 4 I'aa R. R. coL 4s.... 494
Distillers Securities Corporation Es. fjv,
Erie seneral Urn s. 714

44a. - 754
K. a. Fort Scott A M.......- - 71

N. 11. 4 11. m. oeo. es, isu, wnea is. ltca
Northern Pakflc 3s. 44
PennsTlrania 34s. 1915- .- S7H
Readme eneral 4a.............. a?
Southern Bell Tel. 4 Tel &S.... ....... ....... 9T4
Southern Factnc crt. Is........... 834
Southern Padfia rfc ti. 88V
southern RiUnr 4s....
Third Arenue adj. 6a. n 7344
Union Pselna 1st 4s. 954
union I'sctfle crt. is.
IT. S. Rubber fa 1014
u. s. steel iinkinc rand oa, lao

Chemical is...- - 91'
Wabssh-P- . T. 1st 4a. 114

Total sales, CH7,uw, scatntt li:n.iuj Testerda,
91,605,009 a week- sco, and $1,449,000 a year sco.

NEW YORK COFFEE.

Furnished by N. X. Csrpentrr 4 Co.
Clodnc

Hid. Asked.
December. 103 90S
January .... 9 05

February.................................... 9 19

March ' 9 31

April....HM...H.H..n....HH..M.M. 9.4S

June ....M......M...HH.H 9.70

July 9 80

Ausust. ., 9 S3

September. 9 87

October. ........ 10.04

OUTSIDE SECURITY NOTES.

New York. Dec 13. A further sharp upward
morement, with Increased aetititr. characterized the
market for outside securities today. This wss espe
cially so in an tne lesoinc indcatnau. The armand
at times exceeded the sopolr The Standard Oil
froup continued prominent by their shsrp upward
mmementa. slthouch In one or two Instances reac-
tions aa sharply followed. Atlantic Renninc was
conspicuous st an adrance of 15 points, netted
Clear Stores was aetitely dealt In at an adrance
of 14 per cant. Toberrn motrd
upward fractionally The Copper stocks ruled steady.
surer snares were uncnanced.

WALL STREET GOSSIP

The Anaconda Copper Mining Company
has declared the regular quarterly divi-
dend of TS cents a share.

Central Leather yesterday declared
Initial dividend of 2 on common stock.

The American metal market quotes a
reduction In structural to il.20 per 100
pounds amounting to SI a ton.

It Is stated that the directors of the
Central Leather Company have appoint-
ed a to make arrange-
ments for the establishment of a sinking
fund to provide for the redemption of the
issue of Central Leather first lien S per
cent bonds due April, IKS.

Weils Fargo & Co. declared regular
dividend of 5 per cent en Us

stock. A statement Issued by the di
rectors, accompanying the announcement
of the dividend. Intimate that a reduc-
tion In the present dividend rate is not
Improbable in the near future.

The Delaware and Hudson Company
has ordered 11000 tons of steel rails from
the Bethlehem Steel Company for 1514

delivery. The company has retained
however, the privilege of an option, exer
clsable on or before May 1. for the
cancellation of 3.000 tons of the order.

The annual meeting of the Brooklyn
Rapid Transit Company will be held Jan-
uary 20.

The United States Mortgage and Trust
Company will give a bonus of 10 per cent
of salaries .to employes.

New York bankers say that In many
respects the outlook seems to have im-

proved. The most Important factor, to
their minds. Is the evidence of the large
amount of money seeking Investment in
bonds. They see evidence of the change
every day.

The announcement that New York State
will offer- - SSI.000.000 4 per cent
bonds the latter part of January Is the
important event In the investment mar-
ket of late.

On news of a.Drobable assessment of
30 to 35 per cent on h

Terminal first mortgage Donas, tne cer-

tificates sold at 10. At this .price, owner-
ship of the property was represented by
securities selling at a market price of

3,O23,60O. "There are 1301136,000 first mort-
gage bonds outstanding against the prop-
erty. , ,

With resnect to the recent financing
done by the Canadian Pacific Hallway
Company, entitling common stockholders
to subscribe to an issue of. 152.00,000

of 6 per cent notes certificates to the
extent of 20 per ceni 01 ineir noiainss. or
In a. proportion of one to five, the

, fiMMiritles' of the .Stock. "Ex
change .has ruled that all transactions
in the stock on December 73, except those
made for cash, shall be and
that rights may be. Bealt. in. after, that
date. Transactions in" rights - must be
settled after which date transac-
tions shall bo as In securities. Subscrip-
tions rights expire February JneiL

George) C Van Tuyl. Jr.. nuperlrrtetident
of the State banklntr department, said
yesterday that he could see nothing In
the new currency bill tht wxiuld Jn any
nay be a disadvantage to. any Institution
under a national charter.

"I am confident." added Supt. Van Tuyl,
"that should the operation of any prpvl-slo-

of the bill prove. detrimn,tal;tc the
banking business the. administration at
Washington will be anxious to assist In
every nay and make the necessary rec
ommendations to correeraeiects, .

"For the lait few- have
been aware that a change In our cur
rency system was necessary to meet
modem conditions. . uur great, parties
adopted platform plnk& tnata"'jtew cur-
rency system was essentlaL There was
a diversity of opinion among- bankers
as to the system Jlen
of.nffalrs discussed, te. subject, 'irutyet
could not seem to agree. The currnnrv
bill, so colled. Just passed by the Sen-
ate Is a, modern and Jirogresslvayneasure
tJeservlDKa EojdVtubsUntlra-tfiai- ; and
with everybody working; In the right di-
rection It will be at great success and a
benefit to, alljoualness Interests.".
'

Lerwls. Johnson. & Co. The market
continues on its good behavior, the bene
ficial effects of recent developments still

iSelncJu'.TylAeilPe-aju- t; naturally after so

two or three days there Is more evidence
but the approach year's end Is aoj Improvement continuing tor

now of extent to which
the whole business of the country has
become dependent on politics' is shown
ty tno anxiety with wnicn every ex-
pression of opinion from Washington is
followed.. The outlook is better, but
trade conditions will still bear very close
watching while current railroad earnings
are likely to be rather discouraging.

The market Is undergoing a moderate
and natural reaction. The advance
the lost three or four days has been
quite material and a slowing down is
only to be expected. It may be that the
market will stay like this or possibly even
be a little lower for a few days, but 1
do not believe It will go down very much
and expect to. see it higher later on.

N. I Carpenter & Co. The stock mar
ket is responding to the new currency
bill in a manner that Is most encourage
lng to the holders of securities. This
you will find to be one of the most
favorable factors on the stock market
we have had in a. long time, me pres-
ent administration is aware that a con-

servative attitude towards big busfness
will restore confidence and I understand
'bey will do all In their power to bring
about these results. In our opinion the
present advance Is but the beginning of
a prolonged upward movement.

Harriman & Co. London prices show
fractional irregularity. Europe did not
respond with the same enthusiasm to the
better sentiment shown here yesterday.
but aa usual will buy at higher figures
later on. Tho shorts have been placed
where there is little comfort in their
present position, and while the rise has
so far been in part accomplished at their
exDense. it has also shown mucn real in
vestment buying. There Is a notable ab-

sence of the selling of support stock
bought In the weakness of the past
month. It looks Jlke higher prices all
along the line, but with the usual re-

cessions of a broadening market. Copper
looks good and Reading. Union raciHc,
and Steel are all purchases on every
dip.

W. 11. Illbbs & Co. Predictions of very
favorable developments next month are
persistently circulating.

Union and Reading are looked upon by
commission houses as the best specula
tive purchases upon all reactions until
the end of the year at least.

Evidence) Is coming to hand of bullish
activity of the smaller pools. Premise
of easier money Is said to have been
given.

The administration is said to be look
ing now toward he 1911 fall elections and
on account of same will di all It can
to revive business.

The. most conservative sources of the
street are now taking the stand that
while It would be injudicious to make
extended ccmmltments, more aggresrlvo
bullish positions are Justified.

Southern Pacific Is understood to have
a very large professional shortage out-

standing. Many bear stops have been
dislodged.

Good buying Is reported In Great North-
ern, Erie first, and someNif the preferred
stocks of Southeastern railroads, which
Utter roads will be benefited by the big
cotton crop.

Rumors are current of negotiations for
prlvato settlement by shorts in Steel
common.

The market continues to act better than
for months and gives every Indication
that this advance will go still farther.
Reactions are In order, but stocks bought
on such reactions will probably show
profits and it looks as If the long side
was the side to stick to for the time
being.

NEW YORK PRODUCE.

New Tort. Dec, lim
ited dealines. Meine brsn. in sacks, 24 75;
tanaam mwaijie. zuo. western red dee. 29.59:

winter wheat, in sacks, to arrire, 36.70;
city bran. In bulk, 21.40, Argentine bran, to arrire.
nominal.

KE dy demand b limited. Good
to chnire. l6Ca3.95. In barrels.

GOUNMEAL-F- bosmrss Is slow.
for export. 3.60; coarse meal, in lee. 1.4Sal 69.

BUCKWHEAT IXOCR-lm- ll. but priors inn;
eupplies are nearer. Cbnics quoted at 3.0(4321 per
100 pounda

110 tons, choice sells quietly; lew
ersdes are duu. No. 1 timothy. LCjeXOTU; standard.
LC0.LO3. No. 2. 95. No. 3. KaSS.

feTKAW Receipt. 10 tons; steady; Inquiry b
slow. Lone rye quoted t S5aOO.

quiet deelinct. Mess, 23.00s23.73
family, 2&.00a2700. dear, 2OOQa220O.

inquiry as licit. Packet, 18.00a
17 w; lamuy, 1s.waa1.a1.

LARD Steady; quiet business. Prime Western.
11.00; refined continent. 1L30: South American, 12.00;
refined Brazilian, in kres. 13.00: beef stearine, 94,
asked; lard stearine. dull; New York. 114.

NEW ORLEANS COTTON.

Furnished by N. L. Carpenter Co.
Closlne.

Open. nieh. Low. Bid. Asked.
December. 12.17 1230 12.17 E.39
January. 1221 12.31 12.30 1239 12.31

JIarch. 12.12 1255 1141 1255 1255
Hay.... ........ I2J5 12.88 1253 H.C7 1168
July . 12.59 1271 12.58 12.71 12.72

CHICAGO GRAIN MARKET.

May
July....,

CORN
May 60

July.....
OAT-S-

May..... 41 41 41

July

BALTIMORE STOCK MARKET.

BALTIMORE CITY STOCKS (REG.).
Bid. Asked.

Water 5s. 1916. 101 .....
GAS AND ELECTRIC.

Con. G. G. SI. l.s. iavi................
Con. O.. E. L. A. V. C. M. 4. 1933.

Con. G.F.Lil'. com., 100 .'. . 100

Con. G.. E. L. k I pfd.. 1C0.

BANK9 AND TRUST COMPANIES.
American Indemnity Insurance... 46

Fidelity & Deposit, 50 .
Hnt National. 100 117

Muneey Trust (Wsshineton) 93 103

RAILROAD STOCKS.
Atlsntic Coast Linoof Conn., 100. 22Tis

Ccorcia. southern i. Fla. 1st pfd.. 10).. 85 91

STREET RAILWAYS.
United Rail. ay. & Electric Co. 50 21 25

Grorcia. Carolina & Nor. l"t 5a, M2J 10J.

Georcia, Southern i. Raids 1st 5s, 1915 ..... 103

Georcia i Alabama Con. 5.. 103

New Orlean. Mobile & Chicaeo Sa...... 47

Soutkera IUllwsy con. 5s. TO4 101

Baltimore Trae. N. IX. dir. 1st 5a, 1912 103 I

ralrmont tc Clarkebure Ss. jij
Lake Roland Electric 1st 5s. 1912. . ... 101 I

Norfolk Street Rsllroad Ut Sa, 1914 102

United Hallways ec luno. 9 uoo a .....
United Railways a. Electric 1st U. 19t9 81 .....
United Rallvare a Electric inc. 4s, 1919 61 41

98

Cotton Duck Ss - a
Consolidation IY1 a.....s. 99
Cbnsolldation Coal ref. 5s..... 87

Elahorn Hiel com ..., 11

Elahorn Fuel 5a. S3 90

Houston Oil onm. (Tr. ctfa) 12 u
rennsylrania Water Tower com........ 65 c
renneylranla Water rower Sa. 90

BALTIMORE WHOLESALE MARKET

Baltimore. Dec. S3. UAT-N- I timothy, 19lS0a

20.0b: standard timothy. 1900; No. 2, 11.50: No. 3.
M.O9alL!0: 1'eht cknrer mixed. 18.0): No. 1. 16.59a

J7.00; No. A 15.0OaW.CO: lieaty. 16 50.17.00: No. 1

elorer, 17JOal8.00; No. 2, 13.00alJi Bo eatablished
erade. 10 OCi 13.03 : sample ersdr. as to kind, oualllr.
an condition, 10.00al2.00.

STRAW-N- O. I strslxht rye. new. 16.0CaK.50: No.
2 strslxht rye. straw, new, lSJOsK.00; Na 1 taneled
rye straw, HJOaHOO: No. 1 wheat straw, 8J0; wheat
straw. No. 2. 700 : No. 1 oat ttraw. tJOalO.00: Na I.
oat straw, tOCaJOO.

PIVE old hens, heary, per
Tbl .15t AcL. small tomedium. 14: 'do., old mna.
ten, 10; da, young, laree, 15all; ducts, old, per lb,

yJr ",. s&LLie.,Z-

llalS; do., tprls. 3 lbs. sad oter, lialS; da.
small. lleU; piteous, yonnfc ver pair. S; do., old,
per pair. 3; cmnea fowl, old, each. JO; So..viounc
per lb.. 19; do old tome, !; youne, sculler, each.
48aU; tor ys, per lb., aatj! do,, old tome, 2Da31:

eeese. Beajy. per lb.. Kail; da. Southern cr West-
ern. Uels; da, Kent Island. UaU.

DRESSED POULTBT Turkeys, choice to fancy.
youne, per To., 22a3; da, fair to food stock, 20a2t;
on., ronea ana poor, siaw, pimm au
Tourur. rrr Th. 15alt? da. mired, old aal nans:
llaU; roasters, per lb., lOall: docks, cboloa, fat, per
io, mis; eeese, corny, per ua, ass, m. uu.,
Western and ftjuthern. 12al5.

renasylranla, and nearby firsts,
loss off, per Cos.. 30r Western firsta. low off, 30;
West Vlrdnlai firsts, low off, 29; Southern firsta.

fancy. Per In., SOMaSH
choice. 23tta39Vi; dot, rood, 2THa2H: da, prints.
SVixnt? ta Mneka. Sa22: ladles. Ea3: Maryland
and Fennsyltanla rolls, HO; Ohio rolls. 20aS; West
Vlrelnia rolls, 20a21; Hall; Maryland.
Vlrrtnia. and renntyhanla dairy prints." 22; process

butter, SiaL

CHICAGO PRODUCTS.

Furnished by W. B. Illbbs Ca
POB- K- Open. Bbrb. Low. Close.
January...'........ 20 45 20.50 20.45 23.45

Hay.... ............ 2M5 20.90 20.83 20,80

LAUD
January......... 1182 M.85

.!............ 10.97 11.00

BIB- S-
January 11TT

May .......... ., 1LC7 11.01

WASHINGTON STOCK EXCHANGE.

Helea Betulsr call, IX o'clock noon:
Wsahlneton Hallway JL Lleht Is. .009 at T9H.
Carstal Traction. 5 at 112.

Wsahlneton Bailway t Qectrla pfd.. 3 at 17, 10

at 87.

Washlneton Caa. 10 at I3H.
Mereenulaler. W at 30. 4 at 7S9U, 10 at 23H.

QOTESNMENr BONDS.
Bid. Asked.

0. S. rex. 2s ....... 98 98H
TJ. S. coupon Is.. ................... ...... 9Ca
O. B. rre. It. ........ . lf2H 103

0. S. coupon St. .'.icn. 103

D. 8. ret 4s. . IBS 111

V. 8, coupon ts I j.. lWt IK1.
OAB BONDS.

Oeoreetown Gas la. ... VS
Washlneton Ca 5s.......... 1 101

RAILROAD BONDS.
Capital Traction 5s 107S 135

Anscoitla Potomac Ss. ............... 97 .....
tolumtia Ss. M..H............ 99 .....
Columbia Cs .. ,100 .....
Metropolian 5a. low
Waatitneten Railway 4k Efectrio 4a... 79a 80
Washlnetcn. Alex. 4 kit. Vernon 5s. 97

UISCELLANE0C3 BONDS.
Potomae Electric cons. 5s....... 95H 109

l'otomao Eectrio Lleht lOf. 105
Cbessreake A Potomae Telephone 5a.... 193 109

American Telephone Tefeeraph 4s.... 90 ....
American Telephone c Telesrspn 'ji.. m
Wsshineten Market te. 1JS..... 183

Washlneton Market 5a. C.. K3
Washlneton Market Cold stcrsee is. 103

Norfolk tc Wsahlneton Steamboat 6s.... 104 . ..
Kins Resltr 5s lone) i"
Rlcri Realty 5s (short) 101 1C2

rUBUO UTIUTT 8TOCn.
Capital Traction ...1I0H 1124
Washlneton Itailway i Electrle com.... a
Wxahineton Bailway & Etectria pfd.... 87

Norfolk k. Washlneton Steamboat. 187
Waahitctm Oas. ... Hi 83K
Oeoreetown Gas 95
American Telepuone A. Teleeraph 120

TTI'E MACHINE STOCKS.
Mrreeuthaler Linotype. ....."210 0

Lanston Monotype .... 30

MIN1NO STOCKS.
..... 25

NATIONAL BANK STOCKS.
American 159

Capital - 200

Columbia 259

Commercial U5 200

District - - -- ...IO
Farmers fc Mechanics 233

Federal
Uncoln S3
Metropolitan ........
Rices
National llank oc VYastuncun... --jn

TRCHT COMPANY STOCB.M.
American Security & Tmit... ......... 2m
National Sstincs Trust,.. .......... 2S3

Union Trust. 13Ti
Wsshineton Loan ac Trust............... 225

Continental Trust.- .- 113

SAVINGS BANKS STOCKS.
Ilam - 275

Bank of Commerce ec Satlncs 13

East Wsshracton.. It
FlllE INSURANCE STOCKS.

Arlmeton 12

German American 200

National Union -
TITLE INSURANCE STOCKS.

Columbia -
Beat Estate..... ... . s

MISCELLANEOUS STOCKS.
K

' Taper Mtc. Co i
Graphophooe com ....... .....
Grapbophooe pfd .. ..
Merchanta' Transfer i Etorare. ......... 104

Security Stortee. 1SS

Washlneton Market - 17

WASHINGTON PRODUCE.

Quotations eiren below ara for larte lota of eood
marketable eoods onlr. Lower eradei may be sold
for leas. Jobbers' priors are hleher. Market Is eood
for choice eoods.

Foultry scarce and high. Christmas turkeys In
supply about sufficient to fiU the demands.

Fruits and foretca veertablesi actite
A eood demand continued stain yesterday for crapes,

tanierinea, erapefrmt, and apples. Quotations held
streets. Grapes rufed firm.

Cranberries and celery had eood sales. Caullfiower
scarcer and hither. Better receipts of lettuce lowered
quotations. Florida beans were hieher because of
demand and scarcity. Other rerrtablee actire and
atrone at nncsanerd Quotations.

Nearby cools steady. Potatoes, both sweet and
white, steady. North Carolina sweets cheap. Tur-
nips unchaneed.

Other eoods firm at quotations.
firsts, per dos.. 32a33; do.. South-e-

32.

LARD-T- pure, per lb. 12aH: do., eommon.
per lb 1MU11. Cottonseed oU. per can. 4.02.

BUTTER Best print, new, per lb., 38: tub, per
lb. 27, process, per lb., Ss28: undereredes. per Bx.
7s3: per lb.. 19a21.

CHEESE-N- ew Tork new. per lb. 17; fat, per
lb., 16, Swiss, domestic, per lb.. 23. do., foreJen.
per lb.. 28.

UVE rOULTRT-He- ns. per lb., liall; roosters.
per lb.. 10; sprine chickens, per lb., llall; ducks,
per Tb.. 14al5: turkeys, per lb, 20a21,

GREEN GOODS-Ta- per bbL, TSslOO: sweet
retatore. North Carolina, per bbL. 50aUO: do..
natlre. per bbl, lSalOO; potatoes. it sack. 2.10a
2.2$; do.. No. 2 per bbL. L0CaX25; beans. Florida,
per basket, 2.00. 4.0O; cabbaee. New York, per
109 pounds, L50aL75: do.. natlTe. per bbL. 75s.

L00: carrots, per bunch, 2aJ; radishes,
per 100, 5OSLO0: lettuce, per basket. LOOaiOO;

Tmblines, it crate. LOOsUO; celery, per dos.,
25a7!: da. TO aate. UOslOO; cucumbers, rer baa..
300B4.00: Western yellow onions, per Ur. llSeUS:
wt.lt. oniona ner bus.. 2.00a2.50: beets, per 100. 2.00a

eeeptants, per crate, 3.00aLOO; turnips, per bbl.,
SOaLOO: do., per box. 2Sa: tomatoes, Florida, per
rote. J.OC15.00; do.. New York bcthouse. per lb.,
30s3S: esuBnower. per bbL. 100.(00: pampMnl, each.
6.10; spinach, per. bbl.. .75al.ro. sale. DDL. tea:
cranberries, per small box, 2.0CaZ5: 00., per iMjt.
box. Z75. do. ner bbL. 9.00al0 00: Brussels snronts.
per quart, 10al3: Florida peppers, per crate, IBa
3J0; per baa.. 2.50a3J0; Florida peas, per baa.. 3.00a
500.

DRIED. GOODS I7ary beans, per bna.. Zt5a2.n.
DRESSED ronLTRz-CMckr- per lb.

hens, choice, per lb.. lsoM; docke, per tb.. IsaTJ:
turkeys, per lb.. 23a25; roosters, per 10.. 11.

LIVE bTOCK-V- calrra. choice, per lb.. 11:
medium, per lb.. 10, common, per lb., Ia9; sprine
lambs, best, per lb.. 14. do., ordinary, per 10,
6a7t f.t sheen rjrr Ih. 4al

DRESSED ed pork, per IV. (Ha
1; rabbits, per dot. 2.50al32.

red. per lb . 12al3: da, alslke.
per lb.. 19; do alfalfa, per lb.. 10all; timothy
seen, per ouaoei. Tnirw; orcuuu ai.. c. uuwn,
L50aL75: red top, per lb.. 72a2J. Blue erass, per

UUMei. s.J.iKV
iLSI HIKAIT. AAU LUH.1UU. Wfc WUUilUi

per ton. 1100: do, medium. 17.0); old hay. 1000a
16,00; straw, lone rye, per ton. 15.00: da, teneled
rye. 10.OOal4.7S; wheat straw. 4.00; corn, ear. per bbL.
12: nev corn, rer bbL. 3.25.

WOOL AND washed, free of bum.
per lb.. 25aTS; wool, per in.. lies: bides,
dry, per lb.. Its 11; salt hid dry, per lb., 18; sslt
hides, per lb., 14: calfskins, erten. each. UOaLTS;
sreen hides, rer rh 11

FRESH FISH AND CBABS-irrl- (i'en below
are by the pound unless otherwise ter

snd atari, laree. lOaUrarp, 44; rroens. medium to
laree. bbL. 10.0041250: do., small. TJOa9.00: Bay
mackerel. 25: rock, bulllne. : do., meoimn. i do,
pan. It; white perch, larfe. 13.11; da. white, small.
SalO; yellow pereh, laree, 12 da, small. ; sahnoa
trout. It; ersy trout, laree. . small. talO;
nounoers. aaiz; carnan, man; srcea pi., naure, u,
eels, medium to laree. 6sl: spots, laree. 15; tailors,
Isree, 15; da. small, 10; atnrceons, drrssed. 25r da,
skin an, 20; clams, per 103. L20: ansppers. as to
aiae. Kail; scaDcps. per qt. shrimp, per qt, 35;
bluensh, 15; ubnoo, 25: fresh cod. 13; haddock. M;
Spanish mackerel. 15a3; rotcnue bass, bulllne. 25:
da,, pan. IS. ,

FRCITS-N- irples. per bbL. UOat.00; lemons,
per box. UOaSJOi or acres. California, per box. J. 00a
JJOj tfa, norlda. 2.00.100: taneertses. Florida, per
strap, 3.00x4.09; pmespilea. 'Florida pines, per crate.

crate, sisalOO.

Review of Year Just Ending1
all .10 ! I

snows tne lonaraons in
Washington Firm.

NO DIVIDENDS REDUCED

Slight DepreiHOB ia Prices, vritk a
Decrease ia tie Volume of

BtuiaeH, However.

A review of the year 1913 In the local
financial market shows that conditions In
Washington are far better than in most
of the other markets of the country.
There have been losses but few cities
have suffered less than the Nation's Cap-

ital by reason of a. country-wid- e In fact,
a world-wid- e depression.

Depredation in principal Is never In-

spiring, (but it is some comfort In the
hour of depression If the income there-
from la unimpaired. Reduced dividends,
receiverships, and stock assessments
lead to Insolvency, but there need be no
loss of principal until the securities actu
ally are sold. Hence forced selling en-
tails permanent losses, and patient hold-
ing often results in substantial net gains.

In the local market there has been a
depression in prices and a decrease In the f

volume of business. In no instance, how-
ever, has any listed security passed or
reduced its dividend, and for this achieve-
ment Washington Is deserving of con-
spicuous and unique distinction. In sev-
eral instances increased dividends actu-
ally have been earned, and it speaks well
for the poise of the local market that
no nild speculation has been built upon
these isolated evidences of prosperity.
There has been no forced liquidation of
consequence, and, fortunately, perhaps,
since the market has been too shallow for
the unloading of securities in bulk.

Ji'o lixtremc Flnetnataan.
Less than five quotation lota of one

Issue resulted In an extreme decline of
111 per share, and one million bonds (the
total of two distinct Issues) bad an ex
treme fluctuation of live points. The buy
ing has been reluctant frequently, but
never wholly absent Whatever of as
gresslveness there has been originated
nlth the seller. The reasons for this are
the outcome of business uncertainty and
the general knowledge that the country
was marking time in its material affairs.
Yet for the most part the causes for de
gression come from the outside and not
from within the 'ocal community.

The banks have loaned money with pru
dence, and no deserving application has
been rejected. The rate for money never
has been beyond Its value and has aver
aged under that of other communities.

Approximately C0.000 shares ot public
utility securities have been bought and
sold, and the extreme declines varied
from 53-- 4 points in Washington Bailway
preferred to 17 points in Capital Traction
on almost Identl'ally the eame number
of shares. Washington Gas. with a vol-
ume of business almost equal to the com-
bined total of all other utility shares, is
a shade over two points cheaper than at
the beginning of 1313.

The advent of a utilities board, within
the period of the foregoing comparisons.
Is to be considered, for new methods of
accounting and new percentages for
maintenance are among tho possibilities.
Whatever the exactions may be. however,
there Is no serious doubt of the ability
and willingness of the properties con
cerned to meet them in all frankness.
Earnings have been kept well in advance
of dividend requirements, but the Items
ot depreciation and upkeep are Increas
ing to an extent that emphasizes the
very Bcant provision which remains to
companies of this class for capitalizing
extensions and Improvements. Local fin-
anciers say without dissent that it is es-
sential thit some means speedily be
found, which, meeting the approval of
the authorities, will permit of that In-

creasing state of efficiency which the
modern utility patron demands as a mat
ter of right,

Few Bnnils Unissued.
Only a few. In fact, very few. bonds

remain unissued In the treasuries of the
several companies, and new legislation
would have to follow hard upon any
catastrophe which demanded extraordi
nary expenditures.

The year 1311 undoubtedly wllr-b- e de
moted to a solution of this problem and
the future of the local Issues depends
largely upon the extent of the wisdom
end prudence displayed in the perfection
of a comprehensive plan. There Is room
for economy in operation and for a more
personal and Intimate application of man
agerial ability, but these needs easily
may be remedied.

The activity in the bank and trust com
pany shares in Washington reflects a
striking peculiarity of the local market.
Some 4,000 shares of stock In this de
partment have changed hands during the
year I9u and for no reason In any way
attributable to changes in dividends or
management, with perhaps a single ex
ception.

Brink Stock Popular Investment.
Thl form of Investment, even though

carrying the double- - llibllty of the stock-
holder, lit more popular In Washington
roan almost any other city in tne coun
try. Frequently an investor will buy the
shares of one bank and pay for them
with a deposit carried in a neighboring
concern In which he has no stockholding;
There are many explanations offered, but
the real explanation probably is that for
generations no other form of investment
has given , more satisfactory result to
the buyer. In this department the de-

clines have run to twenty-thre- e points in
the more. active. Issues, and the year's
tota Tsales vary from one share of Lin
coin National to about 1.100 shares of
Commercial NationaL

Washington has felt business depres
slon mere in the reduced volume of busi-
ness, than in .the extent of the declines.
The depression emphasizes the fact that
the restricted local' list, "has resulted in
higher prices for the few favorite Issues
than wcruldi be likely in a broader and
more diversified market. Sentiment Is a
powerful Influence locally and the sta-
bility of prices is a splendid and deserv
ing compliment to the Integrity and wis
dom or the men responsible for tne

major enterprises.
There Is ample ground for optimism

as 10 the future of Washington invest'
inenta In 1914.

"Cs4PITiL THE PLACE

FOR REGIONS BANK"

J." Sclwln Talt, president of the Wash
ington and Southern BanK, yesieraay
made the following statement:

"I think that Washington is a. proper
place for a regional bank. Our local
bankers power has grown more- - rapiaiy
than that of our 'busy neighbor. Balti
more, during the las't decade and in many
ways this city is qualifying for a great
investment center.

The majority of the Southern states
are too remote from New Tork to, admit
of frequent Journeying to. and from the
metropolis, and Washington is a most
convenient, as well as a most agreeable,

y house. While., of course, mere
instance br rail is no barrier to business.
still of proximity Is of 1m- - of

of closer
better un

derstanding- ot the 'condiUons under

tOOalMj limes, per 100. S5al CO. pears, per boy. LOOa the u:nrr admits00i tripe., Tokays, per crate. lOOaJOOjlPfJ1"" It
da, Mslars. per U bhl ket a,8a7.; tnpelrart.le:nance Jind therefore of a
per

FINANCIAL

CAP1TA1.. B.0B0J9)

BDHPLC8...... 8Me,C
BI3O0BCTS OVEB aWWUXS)

Those Desiring
Best Service
combined with ample

financial strength and
turiforrnly sound man-
agement, will --find con-

nection with THIS
BANK most satisfactory.

tTFOREION DRAFTS
issued direct on principal
cities ot the world.

0FETCEES:
CHARLES a QLOVER-Preslde-

M. E. AILES Vice President
WM. J. FLATHER.Vlee President
HENRY H, FURTHER... Casbisr
JOSHUA EVANS. Jr.. -

Assistant Cashier
DIBECT0ES:

Charles C. Gloier. Henry B. Flather.
Thomas Hyde, H. Roller Dulany.
James 11. Johnston, Fredl: D, McKensey.

Charles L Corby.
Syltester W. Labrot,
Roberta wnims.
Joseph Paul.

The Rigg's
NATIONAL BANK.

PENN. AVE.. OPP. a 8. TBVEaStTRT.

The

Munsey Trust

Company

Capital

$2,000,000
FULLY PAID IN

FRANK A. MDNSEY

President

Don't Worry
any longer over the gift

problem come to this bank
and start a savings account
for your child as a Christmas-remembranc- e.

DOLLAR or more will
open a savings account.

3 INTEREST
Paid on Savings

COMMERCIAL, ACCOUNTS IN-
VITED. SAFE DEPOSIT BOXES
FOR REXT.
ASRTON 0. CLAPHAM..

Union Savings Bank
Oldest Savings Bank In Washington

710 14th St. N. W.

Foreign Drafts
Issued

Our Foreign Drafts af-

ford the easiest and saf-
est means of sending
money to any foreign
country.

Issued for any desired
amount on the principal
cities of the world.

The Washington
Loan&TnistCompany

Cor. 9th and F Sts.
J0R.V JOX EDSOS. President.

W.B.Hibbs&Co.
Ne Tor Stock ..1T.
Waahiniton Stock Exchaaxt
Cnlrsio Board of Trade.

LOCAL. SECURITIES bought
and sold on same favorable
terms as we offer tor tradlnr
in New Tork stocks and bonds.

fiibbs Building'

The Safest Tnvestm'ents
Are tnoae that do not Sactnat dsrtsg dis-

turbed eoodlaocs ct tb money or stock
first deed or trust notes tent skivtw, sK secured oa real estate La the Dis-

trict et Columbia, constitute -- (ebXUs- t
sestsenta. Tne? do sot ecpeni upes Of
flsandaJ responsibility et tadtrtdssls 0-

tor their subtllty, at are; extant
tram taxattaa u persunel pavueirr We eaa
supply neb tnmtmcs! to asssetu trass 81

pvtrdV Bead tot tncskt, "iXierruUi Loans
and ISrasttntata

Swartzell, Rheem &

'Hessey Co.,
737 13s Street HeTtBireM.

which capital can be employed. New
York Is from SOS to 1,009 miles distant
from many important Southern business
centers and it does not always tuny un
derstand the conditions from a viewpoint

Southern business lite. Washington,
on the contrary. Is a, Southern city, al-
though possessing- a very great knowl-
edge ot Northern condition r


